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$W D UHFHQW PHHWLQJ ZLWK WKH &KDLUPDQ DQG VWDII RI WKH )HGHUDO &RPPXQLFDWLRQV

&RPPLVVLRQ �)&& RU WKH &RPPLVVLRQ�� D QXPEHU RI VPDOO� LQGHSHQGHQW ,QWHUQHW VHUYLFH
SURYLGHUV �,63V� ZHUH DVNHG WR GHYHORS D EXVLQHVV PRGHO IRU RSHQ DFFHVV� 7KH EDVLF
SULQFLSOH EHKLQG WKLV EXVLQHVV PRGHO FDQ EH VWDWHG DV IROORZV� 2SHQ $FFHVV SULFLQJ PXVW EH

EDVHG RQ ZKROHVDOH WDULII SULQFLSOHV� MXVW DV LW KDV EHHQ RQ WKH QDUURZ�EDQG ,QWHUQHW�

7KH PHHWLQJ� ZKLFK ZDV UHTXHVWHG E\ WKH )&&� ZDV VWLPXODWHG LQ SDUW E\ DQG GHDOW

ZLWK WKH GHWDLOV RI D 7HUP 6KHHW WKDW 7LPH :DUQHU KDG SUHVHQWHG WR LQGHSHQGHQW ,63V� 7KLV
7HUP 6KHHW PDNHV LW UHDGLO\ DSSDUHQW� VHYHQ PRQWKV DIWHU D SURPLVH E\ $2/ 7LPH :DUQHU WR
SURYLGH QRQGLVFULPLQDWRU\ DFFHVV� WKDW YLUWXDOO\ QR SURJUHVV KDG EHHQ PDGH WRZDUG WKDW

JRDO� 7KHUHIRUH� D PDQGDWRU\ REOLJDWLRQ WR SURYLGH RSHQ DFFHVV LV D FULWLFDO FRQGLWLRQ RI WKH
PHUJHU�

7KH DQWL�FRPSHWLWLYH DVSHFWV RI WKH 7HUP 6KHHW KDYH W\SLILHG WKH UHVSRQVHV RI DOO
FDEOH RZQHUV WR UHTXHVWV IRU LQWHUFRQQHFWLRQ� UHJDUGOHVV RI ZKHWKHU RU QRW WKH\ KDYH
SURPLVHG WR SURYLGH RSHQ DFFHVV� ,Q SDUWLFXODU� LQ VSLWH RI WKH $7	7 0LQG6SULQJ OHWWHU RI D

\HDU DJR� OLWWOH SURJUHVV WRZDUG RSHQ DFFHVV KDV EHHQ PDGH RQ LWV V\VWHPV� ,QGHHG� RQH RI
WKH VWURQJHVW YRLFHV MRLQLQJ WKH FKRUXV IRU D PDQGDWRU\ REOLJDWLRQ WR SURYLGH RSHQ DFFHVV LQ
UHFHQW ZHHNV KDV EHHQ 0LQG6SULQJ�

&DEOH FRPSDQLHV KDYH SURYHQ WKH\ ZLOO QRW SURYLGH WUXO\ QRQGLVFULPLQDWRU\ DFFHVV
YROXQWDULO\� ,I WKH UHPDUNDEO\ FRPSHWLWLYH DQG LQQRYDWLYH HQYLURQPHQW RI WKH QDUURZ�EDQG

,QWHUQHW LV WR EH SUHVHUYHG RQ WKH EURDGEDQG ,QWHUQHW� WKH &RPPLVVLRQ PXVW PDNH RSHQ
DFFHVV D ELQGLQJ REOLJDWLRQ� 7KH FRPELQDWLRQ RI RIIOLQH FRQWHQW� WKH GRPLQDQW QDUURZ�EDQG
,QWHUQHW VHUYLFH SURYLGHU DQG WKH QDWLRQ¶V VHFRQG ODUJHVW FDEOH RSHUDWRU LQ WKH $2/ 7LPH
:DUQHU PHUJHU PDNHV WKH QHHG IRU DQ RSHQ DFFHVV REOLJDWLRQ HVSHFLDOO\ FULWLFDO DV D

FRQGLWLRQ RI WKH PHUJHU�

7KHUHIRUH� ZH RIIHU WKH IROORZLQJ JHQHUDO SULQFLSOHV RI RSHQ DFFHVV� HTXDOO\ DSSOLFDEOH

WR WKH $2/ 7LPH :DUQHU PHUJHU DQG LQ WKH FRQWH[W RI DQ LPPHGLDWH� JHQHUDO UXOHPDNLQJ�
:H GR VR LQ SDUW XVLQJ $2/¶V UHFRPPHQGDWLRQV IRU RSHQ DFFHVV PDGH WR WKH FLW\ RI 6DQ
)UDQFLVFR MXVW RQH \HDU DJR��

7KH SUHVHQWDWLRQ RI WKH SULQFLSOHV IRU RSHQ DFFHVV LV GLYLGHG LQWR WZR SDUWV� 7KH ILUVW
SDUW SUHVHQWV DQ DQDO\VLV RI WKH DQWL�FRPSHWLWLYH HIIHFW RI WKH 7LPH :DUQHU 7HUP 6KHHW� ,W LV

FULWLFDO IRU WKH &RPPLVVLRQ WR DSSUHFLDWH WKDW WKH RIIHU EHDUV QR UHODWLRQVKLS WR JHQXLQHO\
RSHQ DFFHVV DQG WR XQGHUVWDQG WKDW ZLWKRXW D ELQGLQJ REOLJDWLRQ� WKH SURFHVV ZLOO IUXVWUDWH
FRPSHWLWLRQ� 7KH VHFRQG SDUW SUHVHQWV VSHFLILF SULQFLSOHV IRU WKH &RPPLVVLRQ WR LPSOHPHQW�
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)LUVW� , ZRXOG OLNH WR LQWURGXFH P\ FRPSDQ\ WR \RX� 1RUWK1HW� DQ 2VKNRVK�
:LVFRQVLQ�EDVHG ,63� EHJDQ RSHUDWLRQV � DQG ò \HDUV DJR ZLWK � FXVWRPHUV� 6LQFH WKDW

WLPH� ZH KDYH JURZQ WR DSSUR[LPDWHO\ ���� GLDO�XS VXEVFULEHUV DQG KXQGUHGV RI RWKHU
FXVWRPHUV ZKR XVH XV IRU :HE KRVWLQJ� :HE VLWH GHVLJQ� $63 �DSSOLFDWLRQ VHUYLFH
SURYLVLRQLQJ� VROXWLRQV� WHOHFRPPXQLFDWLRQV DGYLFH� HWF� /LNH VR PDQ\ VPDOO WR PHGLXP VL]HG

,63V� ZH KDYH DFWHG DV PLGZLYHV DQG QDQQLHV WR D ZKROH QHZ JHQHUDWLRQ RI ,QWHUQHW XVHUV�
,Q IDFW� ZH KDYH SURYLGHG D ZLGH UDQJH RI ,QWHUQHW HGXFDWLRQ� WHFK VXSSRUW� DQG FXVWRPHU
VHUYLFH IRU UHVLGHQWLDO DQG EXVLQHVV ,QWHUQHW FRQVXPHUV WKURXJKRXW RXU SDUW RI :LVFRQVLQ�

,Q DGGLWLRQ� ZH DUH WKH SURXG VSRQVRU RI PDQ\ FRPPXQLW\ VHUYLFHV DQG DFWLYLWLHV LQ
RXU SDUW RI WKH ZRUOG� :H ZRUN YHU\ FORVHO\ ZLWK WKH IROORZLQJ RUJDQL]DWLRQV LQ RXU DUHD� 7KH

%R\V DQG *LUOV &OXEV RI :LVFRQVLQ� %LJ %URWKHU�%LJ 6LVWHU� WKH 2VKNRVK 6HQLRUV¶ &HQWHU� WKH
2VKNRVK 3XEOLF /LEUDU\� WKH 2VKNRVK 3XEOLF 0XVHXP� WKH *UDQG 2SHUD )RXQGDWLRQ� WKH
8QLYHUVLW\ RI :LVFRQVLQ�2VKNRVK WR PHQWLRQ D IHZ� , VXVSHFW WKDW RXU VWRU\ LV QR GLIIHUHQW

WKDQ WKH ����� RU VR ,63V WKURXJKRXW WKH 8QLWHG 6WDWHV�

1RZ� EHFDXVH WKH FDEOH LQGXVWU\ KDV EHHQ DEOH WR GHYHORS +LJK 6SHHG ,QWHUQHW �+6,�

DFFHVV RYHU WKHLU FDEOH OLQHV� WKH\ VWDQG SRLVHG WR UXE XV RXW� :K\ LV WKLV VR� \RX PD\ DVN"
:HOO� , WKLQN RQH FRXOG VD\ WKH YDULRXV FDEOH DPHQGPHQWV LQ WKH &RPPXQLFDWLRQV $FW GLG QRW
IXOO\ DQWLFLSDWH WKH HYROXWLRQ RI WKH VHUYLFHV QRZ EHLQJ RIIHUHG E\ FDEOH FRPSDQLHV OLNH 7LPH�
:DUQHU�$2/ DQG $7	7� :LWK WKHLU FORVHG DUFKLWHFWXUH� WKHVH JLDQW FRUSRUDWLRQV QRZ FRQWURO

DV PXFK DV ��� RI DOO KLJK VSHHG ,QWHUQHW FRQQHFWLRQV WR UHVLGHQWLDO FXVWRPHUV LQ WKH 8�6�
2Q WKH RWKHU KDQG� ZKHUH LVVXHV ZHUH IRUHVHHQ� ERWK WKH )&& DQG &RQJUHVV PDQGDWHG
QRQGLVFULPLQDWRU\ DQG RSHQ LQWHUFRQQHFWLRQ� LQ 6HFWLRQV ��� DQG ��� RI WKH $FW DQG LQ WKH

2SHQ 1HWZRUN $UFKLWHFWXUH�&RPSDUDEO\ (IILFLHQW ,QWHUFRQQHFWLRQ UXOHV WKDW DSSO\ WR
WHOHSKRQH FRPSDQLHV� 7KH RSHQ QHWZRUN PRGHO LV ZKDW IRVWHUHG WKH UREXVW FRPSHWLWLRQ WKDW
H[LVWV LQ WKH QDUURZ�EDQG PDUNHW�

,Q WKLV PRQRSROLVWLF VFHQDULR� WKH PRVW UHFHQW URXQG RI GRXEOH WDON IURP $2/ 7LPH
:DUQHU RQ RSHQ DFFHVV RQO\ XQGHUVFRUHV WKH QHHG IRU WKH )HGHUDO 7UDGH &RPPLVVLRQ DQG

WKH )HGHUDO &RPPXQLFDWLRQV &RPPLVVLRQ WR LPSRVH OHJDOO\ ELQGLQJ UHTXLUHPHQWV WR SURYLGH
QRQGLVFULPLQDWRU\ DFFHVV WR EURDGEDQG ,QWHUQHW FRPPXQLFDWLRQV VHUYLFHV� 7KH SURFHVV DQG
VXEVWDQFH RI WKLV HSLVRGH UHSHDWV D SDWWHUQ RI IRRW GUDJJLQJ DQG GHOD\ WKDW KDV NHSW WKHVH

V\VWHPV FORVHG IRU PRUH WKDQ WZR \HDUV�

352&(66

7ZR \HDUV DJR WKH FDEOH 79 LQGXVWU\ LQVLVWHG LW VKRXOG EH DOORZHG WR SURYLGH
EURDGEDQG ,QWHUQHW FRPPXQLFDWLRQV VHUYLFHV RQ WKH VDPH FORVHG SURSULHWDU\ EDVLV LW

SURYLGHV FDEOH 79 VHUYLFH� 6HYHQ PRQWKV DJR� ZLWK LWV PHUJHU XQGHU ILUH� $2/ 7LPH :DUQHU
PDGH YHU\ SXEOLF SURPLVHV LQ WKHLU 0HPRUDQGXP RI 8QGHUVWDQGLQJ �028� WR QHJRWLDWH
DFFHVV ZLWK ,63V RQ WKH EDVLV RI FHUWDLQ SULQFLSOHV� 8QIRUWXQDWHO\� 7LPH :DUQHU¶V PRVW
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UHFHQW SURSRVDO LV� DW EHVW� DQ HYHU VR VOLJKWO\ PRGLILHG YHUVLRQ RI WKH RULJLQDO FORVHG

SURSULHWDU\ SODQ�

*LYHQ WKH FDEOH LQGXVWU\ EXVLQHVV PRGHO DQG RULJLQDO LQWHQWLRQV� WKLV LV QRW VXUSULVLQJ�

:KDW VKRXOG EH VXUSULVLQJ LV WKH IDFW WKDW 7LPH :DUQHU ZRXOG VHQG RXW WKLV 7HUP 6KHHW LQ
WKH PLGVW RI WKH LQWHQVHO\ VFUXWLQL]HG PHUJHU UHYLHZ� ,PDJLQH ZKDW LW ZLOO GR DIWHU WKH
VSRWOLJKWV DUH RII� 6LPSO\ SXW� WKHUH LV QR KRSH IRU QRQGLVFULPLQDWRU\ DFFHVV WR WKH

EURDGEDQG ,QWHUQHW WKURXJK FDEOH PRGHPV ZLWKRXW D ELQGLQJ REOLJDWLRQ WR SURYLGH RSHQ
DFFHVV� 7KH LQGHSHQGHQW ,63 FRPPXQLW\ KDV UHFRJQL]HG WKLV DQG WKDW LV ZK\ VR PDQ\ RI XV
KDYH FRPH IRUZDUG� DW JUHDW HFRQRPLF ULVN� WR YRLFH RXU FRQFHUQ�

$2/ 7LPH :DUQHU FODLPV WKDW WKH UDWHV� WHUPV DQG FRQGLWLRQV RIIHUHG E\ 7LPH :DUQHU
WR LQGHSHQGHQW ,QWHUQHW 6HUYLFH 3URYLGHUV �,63V� ZDV RQO\ D QHJRWLDWLQJ SRVLWLRQ� 7KH\ DUH

QRZ UHDG\ WR WDON PRUH� <RX FDQ ZHOO LPDJLQH WKDW LQGHSHQGHQW ,63V ZHUH WDNHQ DEDFN ZKHQ
FRQIURQWHG ZLWK D 7HUP 6KHHW WKDW YLRODWHG WKH IXQGDPHQWDO HOHPHQWV RI WKH 028 SURPLVHV�
+RZ FDQ JRRG IDLWK QHJRWLDWLRQV WDNH SODFH RQ VXFK D EDVLV" 0RUHRYHU� WKH YHU\ ILUVW
SDUDJUDSK RI WKH WHUP VKHHW VWDWHV H[SOLFLWO\ WKDW 7LPH :DUQHU LV QRW ERXQG WR GHDO ZLWK ,63V

LQ JRRG IDLWK�

([FHSW IRU WKH SURYLVLRQV RI 6HFWLRQ �� >FRQILGHQWLDOLW\@ RI WKLV 7HUP 6KHHW� WKLV

7HUP 6KHHW LV QRW LQWHQGHG WR FUHDWH DQ\ ULJKWV IRU� RU LPSRVH REOLJDWLRQ XSRQ�
HLWKHU SDUW\� LQFOXGLQJ ZLWKRXW OLPLWDWLRQ DQ\ REOLJDWLRQ WR QHJRWLDWH LQ JRRG IDLWK�

/HW PH SRLQW RXW WKDW WKH ILUVW SDUDJUDSK RI WKH 0HPRUDQGXP RI 8QGHUVWDQGLQJ
LVVXHG RQ )HEUXDU\ ��WK� ���� VWDWHV WKDW

LW LV WKH LQWHQWLRQ RI WKH SDUWLHV WR HQWHU LQWR DV TXLFNO\ DV SRVVLEOH D ELQGLQJ
GHILQLWLYH DJUHHPHQW WR SURYLGH EURDGEDQG $2/ VHUYLFH RQ 7LPH :DUQHU¶V
FDEOH V\VWHPV� ZKLFK ZLOO EH XVHG DV D PRGHO IRU WKH FRPPHUFLDO DJUHHPHQWV

WKDW ZLOO EH DYDLODEOH WR RWKHU ,63V�

,V WKLV 7HUP 6KHHW WKH PRGHO DJUHHPHQW WKDW $2/ KDV VLJQHG ZLWK 7LPH :DUQHU" ,I

QRW� DQG WKHUH ZHUH IXUWKHU QHJRWLDWLRQV� ZK\ ZDVQ¶W WKDW PRGHO SXW RQ WKH WDEOH" , ZRQGHU
LI WKLV LV WKH EDVLV RQ ZKLFK $2/ LV ZLOOLQJ WR GHOLYHU EURDGEDQG ,QWHUQHW VHUYLFH WR FXVWRPHUV
DV DQ XQDIILOLDWHG ,63 RQ WKH FDEOH V\VWHPV LW GRHV QRW RZQ" , VXSSRVH WKDW ERWK RI \RXU

DJHQFLHV KDYH VHHQ WKH DFWXDO 7HUP 6KHHW $2/ DQG 7LPH :DUQHU KDYH VLJQHG� , DP FHUWDLQ
WKDW LI ZH KDG QRW JRQH SXEOLF� WKHUH ZRXOG QRW KDYH EHHQ DQ\ PRYHPHQW RQ WKHLU SDUW�

%HIRUH , WXUQ WR VXEVWDQWLYH SUREOHPV LQ WKH 7HUP 6KHHW� WKHUH LV RQH PRUH SRLQW
DERXW WKH SURFHVV WKDW , ZRXOG OLNH WR PDNH� %HIRUH DQ ,63 HYHQ UHFHLYHG WKH 7HUP 6KHHW LW
KDG WR JR WKURXJK WZR RWKHU KRRSV� )LUVW� LW KDG WR ³SUH�TXDOLI\�´ 7KDW LV 7LPH :DUQHU

LQVLVWHG WKDW LW EH JLYHQ D JUHDW GHDO RI LQIRUPDWLRQ EHIRUH GLVFXVVLRQ VWDUWHG� 0RUHRYHU� WKH
SUH�TXDOLILFDWLRQ OHWWHU PDGH LW FOHDU WKDW WKH ,63V GLG QRW KDYH DQ\ ULJKW WR LQWHUFRQQHFW�
UDWKHU 7LPH :DUQHU ZDV SLFNLQJ DQG FKRRVLQJ ZKR ZRXOG JR RQ LWV V\VWHPV�

:H UHFHLYHG \RXU H�PDLO RQ $XJXVW �� ���� >P\ ILUVW UHTXHVW IRU DFFHVV
LQIRUPDWLRQ ZDV VHQW 0DUFK ��WK� ����@ DQG PD\ EH LQWHUHVWHG LQ ZRUNLQJ
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ZLWK \RX WR RIIHU \RXU LQWHUQHW >VLF@VHUYLFH RYHU RXU EURDGEDQG FDEOH V\VWHPV�

,W ZRXOG EH KHOSIXO WR XV� WR GHWHUPLQH LI \RX PLJKW EH D JRRG ILW� LI \RX
ZRXOG SURYLGH XV ZLWK VRPH EDVLF EDFNJURXQG LQIRUPDWLRQ UHJDUGLQJ \RXU
FRPSDQ\�

i 7LPH :DUQHU DUHDV WKDW \RX ZLVK WR VHUYH� ZH ZRXOG H[SHFWHG >VLF@ \RX WR

SURYLGH IDFLOLWLHV WR WKH 7LPH :DUQHU &DEOH KHDGHG LQ WKRVH DUHDV�

i *HQHUDO LQIRUPDWLRQ DERXW \RXU FRPSDQ\�

�� 3URGXFW RIIHULQJ
�� $UH \RX FXUUHQWO\ RIIHULQJ DQ\ EURDGEDQG VHUYLFHV
�� 1XPEHU RI VXEVFULEHUV FXUUHQWO\ VHUYHG

�� +RZ ORQJ LQ EXVLQHVV
�� 2ZQHUVKLS RI FRPSDQ\
�� %DVLF ILQDQFLDO LQIRUPDWLRQ

�� &XUUHQW VHUYLFH DUHDV
�HPSKDVLV DGGHG�

<RX VKRXOG EH DEOH WR XQGHUVWDQG WKH KHVLWDQFH RI ,63V WR SURYLGH LQIRUPDWLRQ
DERXW VHUYLFHV� VXEVFULEHUV� DQG VHUYLFH DUHDV WR D FRPSHWLWRU DV D
SUHFRQGLWLRQ RI QHJRWLDWLQJ DFFHVV� 7KLV OHWWHU ZDV IROORZHG XS ZLWK D QRQ�

GLVFORVXUH DJUHHPHQW� ZKLFK WKRXJK QRW XQFRPPRQ� ZDV H[WUHPHO\ RQHURXV�
&RPELQH WKDW ZLWK D 7HUP 6KHHW WKDW H[FXVHV WKH RIIHUHU IURP ³QHJRWLDWLQJ LQ
JRRG IDLWK´ DQG FRQWDLQV WKH RXWUDJHRXV WHUPV DQG FRQGLWLRQV GHVFULEHG

EHORZ� DQG \RX ZLOO XQGHUVWDQG ZK\ PDQ\ ,63V DUH FRQYLQFHG WKLV YROXQWDU\
SURFHVV LV JRLQJ QRZKHUH� 7KLV FRQWH[W VKRXOG KHOS \RX XQGHUVWDQG ZK\
PDQ\ EHOLHYHG WKH 7HUP 6KHHW ZDV QRW WKH VWDUW RI QHJRWLDWLRQV� EXW WKH HQG
DQG ZK\ WKH ,63 FRPPXQLW\ IHOW FRPSHOOHG WR JR SXEOLF DERXW WKLV RXWUDJH�

',6&5,0,1$7,21

7KH 028 ZDV YHU\ VKRUW RQ GHWDLOV� EXW LW GLG GHFODUH D VHULHV RI SULQFLSOHV WKDW ZH
WKLQN ZHUH YLRODWHG E\ WKH 7HUP 6KHHW�

7KH WHUPV RI WKH FRPPHUFLDO DJUHHPHQWV EHWZHHQ $2/ 7LPH :DUQHU DQG ,63V
ZLVKLQJ WR SURYLGH EURDGEDQG VHUYLFH ZLOO QRW GLVFULPLQDWH RQ WKH EDVLV RI
ZKHWKHU WKH ,63 LV DIILOLDWHG ZLWK $2/ 7LPH :DUQHU�

(QWU\ LQWR FDEOH¶V +LJK 6SHHG ,QWHUQHW $FFHVV� $FFRUGLQJ WR WKH 7HUP 6KHHW� 1RUWK1HW
ZLOO EH UHTXLUHG WR JLYH DQ HVVHQWLDOO\ QRQUHIXQGDEOH ������� GHSRVLW WR 7LPH�:DUQHU IRU

WKHLU SURPLVH WR DOORZ XV DFFHVV WR WKHLU FDEOH OLQHV� 7KLV LV D YHU\ H[SHQVLYH SUH�FRQGLWLRQ WR
D YHU\ H[SHQVLYH SURFHVV� %\ WKH WLPH 1RUWK1HW KDV FRQWUDFWHG IRU WKH QHFHVVDU\
LQIUDVWUXFWXUH DW 7LPH�:DUQHU¶V KHDG�HQG DQG WKH WUDQVSRUW DQG EDFNERQH VHUYLFHV� ZH ZLOO

KDYH FRPPLWWHG DV PXFK DV �������� EHIRUH ZH DUH DEOH WR DFTXLUH RXU ILUVW FDEOH ,QWHUQHW
VHUYLFH FXVWRPHU�
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7KH KRPH SDJH� 7KHQ WKHUH LV WKH KRPH VFUHHQ� ZKLFK LV RI FRXUVH RQH RI WKH PRVW

LPSRUWDQW VWDUWLQJ SRLQWV IRU DOO FXVWRPHU UHODWLRQV RQ WKH ,QWHUQHW� 7KH 7HUP VKHHW PLPLFV
WKH ZRUGV RI WKH 028� EXW WKHQ FRQWUDGLFWV WKHP�

,63 ZLOO KDYH VROH FRQWURO RI� DQG UHVSRQVLELOLW\ �LQFOXGLQJ ZLWKRXW OLPLWDWLRQ
HGLWRULDO DQG WHFKQLFDO UHVSRQVLELOLW\� IRU WKH KRPHSDJH IRU WKH 6HUYLFH�
SURYLGHG KRZHYHU WKDW �D� WKH KRPH SDJH ZLOO EH VXEMHFW WR 7:&¶V DSSURYDO�

DQG �E� DW DOO WLPHV GXULQJ WKH WHUP RI WKH 'HILQLWLYH $JUHHPHQW WKHUH ZLOO EH
D GHGLFDWHG DYDLODELOLW\ RI SURPLQHQW DERYH�WKH�IROG DUHDV RQ WKH KRPH SDJH
RI WKH 6HUYLFH IRU XVH E\ WKH 2SHUDWRU DW LWV GLVFUHWLRQ� EXW ZKLFK PD\�

ZLWKRXW OLPLWDWLRQ OLQN WR FRQWHQW� DSSOLFDWLRQV� VHUYLFH DQG IXQFWLRQDOLW\ E\
VXFK 2SHUDWRU�

7KLQN IRU D PRPHQW DERXW WKH WLOWHG FRPSHWLWLYH SOD\LQJ ILHOG WKDW 7LPH :DUQHU LV
VHHNLQJ WR FUHDWH� 7KHLU ,63 JHWV WR EH LQ WKH PLGGOH RI P\ KRPHSDJH� EXW PLQH GRHV QRW
JHW LQ WKH PLGGOH RI WKHLUV� , FRPSHWH ZLWK WKHP IRU H\HEDOOV� EXW WKH\ JHW WR ORRN RYHU P\
VWRUHIURQW DQG DSSURYH LW� 7KH\ DOVR JHW WR DGYHUWLVH SURPLQHQWO\ LQ LW� (YHU\ WLPH , ZLQ D

FXVWRPHU IURP WKHP� WKH\ JHW WR DGYHUWLVH WKHLU FRPSHWLQJ VHUYLFHV DQG VHOO LW WR WKDW
FXVWRPHU� ULJKW LQ P\ VKRS�

&RQWURO RI WKH FXVWRPHU UHODWLRQVKLS� 7KH 7HUP 6KHHW DOVR SODFHV WKH XQDIILOLDWHG ,63 DW
D GLVDGYDQWDJH WR WKH DIILOLDWHG ,63 LQ RQH RI WKH PRVW LPSRUWDQW DVSHFWV RI WKH FXVWRPHU
UHODWLRQVKLS� FRQWURO RYHU VHQVLWLYH LQIRUPDWLRQ WKDW IORZV EHWZHHQ WKH ,63 DQG WKH FXVWRPHU�

7:& VKDOO XVH UHDVRQDEOH HIIRUWV WR FRPSO\ ZLWK ,63¶V FXVWRPHU SULYDF\ SROLF\
SUDFWLFHV� SURYLGHG� KRZHYHU WKDW WR WKH H[WHQW ,63¶V SULYDF\ SROLFLHV DUH

LQFRQVLVWHQW ZLWK� DQG LQ VRPH ZD\ D OLPLWDWLRQ RQ 7:&¶V FXUUHQW DQG
DQWLFLSDWHG EXVLQHVV XVH RI VXFK LQIRUPDWLRQ� ,63 DJUHHV WR WDNH ZKDWHYHU
DFWLRQ QHFHVVDU\ WR PRGLI\ LWV SROLFLHV ZLWK UHVSHFW WR FRQIRUP ZLWK 7:&¶V

EXVLQHVV SUDFWLFHV�

$V D SUDFWLFDO PDWWHU� 7LPH :DUQHU KDV FRQWURO RYHU WKH LQIRUPDWLRQ WKDW IORZV

EHWZHHQ WKH FXVWRPHU DQG WKH ,63� 7LPH :DUQHU GRHV QRW LQWHQG WR DOORZ WKLV LQIRUPDWLRQ
WR IORZ DV PHUH ELWV� ,W ZDQWV DFFHVV WR WKH LQIRUPDWLRQ FRQWHQW RI WKRVH ELWV� 7KH
JDWKHULQJ DQG XVH RI FXVWRPHU LQIRUPDWLRQ LV VXEVHUYLHQW WR 7LPH :DUQHU¶V EXVLQHVV SODQ� ,I

DQ ,63 ZDQWV RU VXFFHVVIXOO\ EXLOGV D EXVLQHVV RQ SULYDF\ SROLF\ DQG 7LPH :DUQHU GRHV QRW
OLNH LW� LW FDQ IRUFH WKH ,63 WR DEDQGRQ WKDW EXVLQHVV�

7KH 7HUP 6KHHW GRHV QRW VWRS DW DVVHUWLQJ FRQWURO RYHU SULYDF\ SROLF\� ,W LQVHUWV
LWVHOI LQWR P\ EXVLQHVV LQ D QXPEHU RI RWKHU ZD\V WKDW DUH XQDFFHSWDEOH WR DQ\ LQGHSHQGHQW
EXVLQHVVPDQ� 7LPH :DUQHU DVVHUWV WKH DVVHUWV WKH ULJKW WR VHOO P\ VHUYLFH DQG� SHUKDSV VHW

WKH SULFH� DV ZHOO DV ZKHQ WR WHUPLQDWH WKH VHUYLFH�

(DFK RI ,63 DQG 7:& ZLOO VHOO WKH 6HUYLFH DQG ZLOO GHWHUPLQH WKH SULFLQJ RI WKH

6HUYLFH ZKHQ VROG E\ LW�
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7:& ZLOO KDYH VROH GLVFUHWLRQ RYHU 6XEVFULEHUV WHUPLQDWLRQ SROLFLHV� LQFOXGH

ZLWKRXW OLPLWDWLRQ IRU QRQ�SD\PHQW�

7LPH :DUQHU FOHDUO\ LV QRW FRQWHPSODWLQJ LQGHSHQGHQW HQWLWLHV XVLQJ DQG SD\LQJ IRU

WKH XVH RI WKH QHWZRUN� LW LV WUHDWLQJ DOO ,63V DV VXEVLGLDULHV WR ZKRP LW FDQ GLFWDWH
IXQGDPHQWDO EXVLQHVV SUDFWLFHV� , ZRQGHU LI 7LPH :DUQHU ZRXOG JLYH PH WKH VDPH ULJKW WR
VHOO� VHW WKH SULFH IRU� XVH WKH FXVWRPHU LQIRUPDWLRQ IURP� DQG WHUPLQDWH FDEOH 79 VHUYLFH"

675($0,1* 9,'(2

9LGHR VWUHDPLQJ KDV UHFHLYHG DQ LPPHQVH DPRXQW RI DWWHQWLRQ QRW RQO\ EHFDXVH LW
PLJKW FRPSHWH GLUHFWO\ ZLWK WKH FDEOH 79 SURGXFW� EXW DOVR EHFDXVH LW HPERGLHV WKH
TXDOLWDWLYH OHDS LQ IXQFWLRQDOLW\ DQG TXDQWXP MXPS LQ VSHHG WKDW EURDGEDQG ,QWHUQHW

SURYLGHV�

7KH 028 VDLG WKH IROORZLQJ�

$2/ 7LPH :DUQHU ZLOO DOORZ ,63V WR SURYLGH YLGHR VWUHDPLQJ� $2/ 7LPH
:DUQHU UHFRJQL]HV WKDW VRPH FRQVXPHUV GHVLUH YLGHR VWUHDPLQJ� DQG $2/
7LPH :DUQHU ZLOO QRW EORFN RU OLPLW LW�

$JDLQ� WKH 7HUP 6KHHW PLPLFV WKH ZRUGV RI WKH 028 EXW LPPHGLDWHO\ FRQWUDGLFWV
WKHP�

9LGHR VWUHDPLQJ DQG WHOHSKRQ\ ZLOO EH SHUPLWWHG DV SDUW RI WKH 6HUYLFH�
VXEMHFW WR WKH IROORZLQJ SURYLVLRQ�

7:& ZLOO QRW EH UHTXLUHG WR SURYLGH 4R6 VXSSRUW IRU WHOHSKRQ\ RU YLGHR
VWUHDPLQJ IRU WKH 6HUYLFH� 4R6 PD\ EH SURYLGHG XSRQ UHTXHVW DQG DW DQ

DGGLWLRQDO FRVW�

7R WKH H[WHQW ,63 ZLVKHV WR RIIHU DQ\ IXQFWLRQDOLW\ DV SDUW RI WKH 6HUYLFH

ZKLFK� �D� LV RXWVLGH WKH VFRSH RI WKH 1HWZRUN $UFKLWHFWXUH� RU �E� UHTXLUHV DQ
2SHUDWRU WR DFTXLUH HTXLSPHQW RU VRIWZDUH RU LPSOHPHQW D FKDQJH LQ WKH ZD\
WKH 2SHUDWRU SURFHVVHV� 7:& VKDOO KDYH WKH ULJKW WR DSSURYH VXFK

IXQFWLRQDOLW\� SURYLGHG KRZHYHU WKDW LQ WKH HYHQW 7:& DSSURYHV VXFK
IXQFWLRQDOLW\� ,63 VKDOO EH REOLJDWHG WR UHLPEXUVH IRU 7:& LWV GLUHFW� RXW�RI�
SRFNHW FRVWV LQ LPSOHPHQWLQJ VXFK QHZ IXQFWLRQDOLW\�

9LGHR VWUHDPLQJ LV IRUHFORVHG DV D WKUHDW WR 7LPH :DUQHU¶V VHUYLFHV ZLWKRXW 4XDOLW\ RI
6HUYLFH JXDUDQWHHV� 7LPH :DUQHU DVVHUWV FRPSOHWH FRQWURO RYHU YLGHR VWUHDPLQJ E\

FRQWUROOLQJ WKH HFRQRPLF WHUPV RQ ZKLFK 4XDOLW\ RI 6HUYLFH LV RIIHUHG� ,W FDQ GHILQH WKH
IXQFWLRQDOLW\ WR SUHYHQW FRPSHWLWLRQ� )XUWKHU� WR WKH H[WHQW WKDW DQ ,63 GHYHORSV RU GHSOR\V
IDFLOLWLHV WKDW HQKDQFH LWV YLGHR VWUHDPLQJ FDSDELOLW\� ZKLFK 7LPH :DUQHU IHHOV LV ³RXWVLGH WKH

VFRSH RI WKH 1HWZRUN $UFKLWHFWXUH�´ 7LPH :DUQHU ZDQWV D ULJKW RI DSSURYDO� HYHQ LI LW GRHV
QRW LPSRVH D FRVW RQ 7LPH :DUQHU� (IIHFWLYHO\� LW JHWV WR FRQWURO WKH YLGHR FRPSHWLWLRQ�
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7LPH :DUQHU JRHV RQ WR EXLOG D ZDOO DURXQG WKH YLGHR PDUNHW ZLWK SULFLQJ SROLF\ WKDW

GLVVXDGHV ,63V IURP FRPSHWLQJ IRU WKH ,QWHUQHW EXVLQHVV RI FDEOH 79 FXVWRPHUV� 7LPH
:DUQHU EXWWUHVVHV WKDW ZDOO ZLWK D PDUNHWLQJ EDUULHU DQG D VHUYLFH TXDOLW\ EDUULHU WKDW FDQ
IXUWKHU GLVVXDGH ,63V IURP FRPSHWLQJ IRU 79 FXVWRPHUV� 7KH 7HUP 6KHHW VWDWHV�

7:& VKDOO UHWDLQ VHYHQW\�ILYH SHUFHQW ����� RI JURVV VHUYLFH VXEVFULSWLRQ
UHYHQXHV DQG ,63 VKDOO UHFHLYH WZHQW\�ILYH ����� WKHUHRI� 1RWZLWKVWDQGLQJ

WKH IRUHJRLQJ� IRU VXEVFULSWLRQV WR WKH ORZHU WLHU VHUYLFH� �D� 7:& VKDOO UHFHLYH
D PLQLPXP PRQWKO\ SD\PHQW RI ��� IRU HDFK VXEVFULSWLRQ VROG E\ ,63 WR
H[LVWLQJ 7:& FDEOH WHOHYLVLRQ VHUYLFH VXEVFULEHUV�

7:& PD\ SDFNDJH WKH 6HUYLFH ZLWK 7:&¶V RWKHU VHUYLFHV�

7KH 6HUYLFH ZLOO EH RSWLPL]HG IRU WKH SHUVRQDO FRPSXWHU� EXW WKH SDUWLHV
XQGHUVWDQG WKDW WKH 6HUYLFH PD\ EH FDSDEOH RI ZRUNLQJ RQ DQRWKHU GHYLFH LI
VR FRQQHFWHG E\ D FXVWRPHU� 7:&¶V REOLJDWLRQV XQGHU WKH 'HILQLWLYH
$JUHHPHQW ZLOO EH OLPLWHG WR D FXVWRPHU¶V XVH RI WKH 6HUYLFH WKURXJK D

SHUVRQDO FRPSXWHU�

%\ VLQJOLQJ RXW FXUUHQW FDEOH 79 FXVWRPHUV IRU DQ H[WUHPHO\ KLJK IORRU SULFH IRU

LQGHSHQGHQW ,63 EURDGEDQG ,QWHUQHW VHUYLFH� 7LPH :DUQHU LV OHYHUDJLQJ LWV PRQRSRO\
SRVLWLRQ LQ FDEOH LQWR WKH EURDGEDQG ,QWHUQHW PDUNHW� *LYHQ FXUUHQW SULFLQJ� 7LPH :DUQHU
PDNHV LW OHVV SURILWDEOH IRU DQ\ XQDIILOLDWHG ,63 WR FRPSHWH IRU WKH EURDGEDQG ,QWHUQHW

VHUYLFH EXVLQHVV RI 7LPH :DUQHU¶V FDEOH 79 FXVWRPHUV ZKR KDYH QRW \HW WDNHQ EURDGEDQG
,QWHUQHW VHUYLFH�� 0RUHRYHU� SODFLQJ D SULFH IORRU XQGHU ZKDW WKH ,63 PXVW SD\ 7LPH :DUQHU
IRU DQ\ FDEOH 79 FXVWRPHU WKDW WDNHV EURDGEDQG ,QWHUQHW VHUYLFH VXEMHFWV WKHP WR WKH

FRQVWDQW WKUHDW RI SULFH VTXHH]H�

%XQGOLQJ EURDGEDQG ,QWHUQHW ZLWK FDEOH LV UHVHUYHG IRU 7LPH :DUQHU� 7LPH :DUQHU

JLYHV FRQVXPHUV D GLVFRXQW ZKHQ LW VHOOV D FXVWRPHU ERWK� ,63V GR QRW JHW D GLVFRXQW LI WKH
FXVWRPHU WDNHV ERWK�

8QGHU WKH VHUYLFH TXDOLW\ FRQGLWLRQV� 7LPH :DUQHU FDQ GHVLJQ LWV QHWZRUN WR
SURYLGH KLJKHU TXDOLW\ WR WKH VHW WRS�79 VHW WKDQ WKH 3& DQG VWLOO FODLP QRW WR EH
GLVFULPLQDWLQJ DJDLQVW 3&�EDVHG DSSOLFDWLRQV� ,WV UHFHQW ILOLQJV LQGLFDWH WKDW LW GRHV

QRW HQYLVLRQ EHLQJ REOLJDWHG WR LPSOHPHQW QRQGLVFULPLQDWRU\ DFFHVV LQ WKH VHW WRS�79
SURGXFW VSDFH�

&200(5&,$//< 5($621$%/( 7(506

%H\RQG WKH TXHVWLRQ RI ZKHWKHU WKH 7HUP 6KHHW YLRODWHV WKH 028 LV WKH EURDGHU

TXHVWLRQ RI ZKHWKHU WKH WHUPV ZLOO DOORZ LQGHSHQGHQW ,63V WR GHOLYHU VHUYLFH RQ D
FRPPHUFLDOO\ YLDEOH EDVLV�
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,PSDLULQJ WKH KRPH SDJH DQG ZDOOLQJ RII WKH FDEOH 79 PDUNHW VHULRXVO\ GLPLQLVKHV

WKH DWWUDFWLYHQHVV RI HQWHULQJ WKLV PDUNHW� ,Q DGGLWLRQ WR WDNLQJ DW OHDVW �� SHUFHQW RI WKH
VXEVFULSWLRQ UHYHQXHV� $2/ 7LPH :DUQHU WDNHV �� SHUFHQW RI DOO DQFLOODU\ UHYHQXHV JHQHUDWHG
E\ WKH ,63 IRU ³DGYHUWLVLQJ� WUDQVDFWLRQV� FRPPXQLFDWLRQV� SUHPLXP VHUYLFHV� H�FRPPHUFH�

ZHE KRVWLQJ� DQG RWKHU IHHV�´

7R DGG LQVXOW WR LQMXU\� ZKLOH 7LPH :DUQHU DV WKH 2SHUDWRU JHWV �� SHUFHQW RI P\

DQFLOODU\ UHYHQXHV� ³DOO UHYHQXHV JHQHUDWHG E\ WKH 2SHUDWRU LQ FRQQHFWLRQ ZLWK WKH 6HUYLFH
DQG ZKHWKHU RU QRW WKURXJK WKH 6HUYLFH +RPH 3DJH �LQFOXGLQJ DGYHUWLVLQJ� WUDQVDFWLRQV�
FRPPXQLFDWLRQV� SUHPLXP VHUYLFHV� H�FRPPHUFH DQG RWKHU IHHV DQG VHUYLFH UHYHQXHV� ZLOO

EH UHWDLQHG E\ 7:&� :KLOH P\ VHUYLFH LV UXQQLQJ RQ D 3&� 7LPH :DUQHU FDQ JHQHUDWH
UHYHQXHV DQFLOODU\ WR P\ VHUYLFH RQ LWV ,79 SURGXFW� DQG LW JHWV WR NHHS LW DOO� :KHQ ,
JHQHUDWH VLPLODU UHYHQXHV� , RQO\ JHW �� SHUFHQW�

0DQ\ LQGHSHQGHQW ,63V KDYH FRQFOXGHG WKDW WKHVH WHUPV SUHVHQW QR UHDVRQDEOH EDVLV
IRU LQGHSHQGHQW ,63V WR FRPSHWH RQ D FRPPHUFLDOO\ YLDEOH EDVLV� 7KH 028 ZDV LQWHUHVWHG LQ
JHWWLQJ ³SDUWQHUV´ DQG WKH SUH�TXDOLI\LQJ OHWWHU WDONV DERXW PDNLQJ ³D JRRG ILW�´ 7KHUH LV QR

LQWHQWLRQ RU SRVVLELOLW\ RI DOORZLQJ FRPSHWLWRUV RQWR WKHVH QHWZRUNV XQGHU WKHVH WHUPV� %\
RIIHULQJ WHUPV WKDW DUH WRWDOO\ XQDFFHSWDEOH� 7LPH :DUQHU NHHSV LWV QHWZRUN HIIHFWLYHO\
FORVHG�

0RUHRYHU� FODLPV E\ WKH LQ�KRXVH FDEOH ,63V WKDW WKLV LV DOO WKH\ JHW DUH QRW D YDOLG
WHVW RI QRQGLVFULPLQDWLRQ� %HFDXVH DOO EURDGEDQG LQWHUQHW VHUYLFH RYHU FDEOH V\VWHPV LV VROG

WRGD\ RQ DQ H[FOXVLYH EDVLV E\ ,63V WKDW DUH ODUJHO\ RZQHG E\ FDEOH RSHUDWRUV� WKHLU FODLP
VLPSO\ UDWLILHV DQWL�FRPSHWLWLYH WUDQVIHU SULFLQJ� &DEOH RSHUDWRUV ORVH QRWKLQJ E\ HVWDEOLVKLQJ
H[FHVVLYH SULFHV IRU WKH XVH RI IDFLOLWLHV� VLQFH LW DOO HQGV XS LQ WKH VDPH SRFNHWV� 2QHURXV

FRQGLWLRQV IRU FRQWHQW WKDW SUHYHQW FRPSHWLWLRQ IRU YLGHR VHUYHV WKH LQWHUHVW RI WKH FDEOH
FRPSDQ\ RZQHUV RI WKH DIILOLDWHG ,63V�

)XUWKHUPRUH� WKH 7LPH :DUQHU 7HUP 6KHHW LPSRVHV PLQLPXP VXEVFULEHU OHYHOV�
QRQUHIXQGDEOH GHSRVLWV� FRQWUDFW GXUDWLRQ OLPLWV DQG RWKHU REOLJDWLRQV WKDW DUH D PDMRU
EDUULHU WR VPDOO ,63V�

2QH SODFH ZKHUH WKH 7HUP 6KHHW LV IDLWKIXO WR WKH 028 LV LQ UHIXVLQJ WR DOORZ
LQGHSHQGHQW ,63V WR RIIHU VHUYLFHV XQWLO DIWHU WKH FXUUHQW H[FOXVLYH FRQWUDFW H[SLUHV� 7KLV WLPH

ODJ ZRXOG HQVXUH 7LPH :DUQHU WKDW LW ZRXOG FDSWXUH WKH YDVW PDMRULW\ RI WKH ILUVW JHQHUDWLRQ
RI EURDGEDQG ,QWHUQHW FXVWRPHUV RQ DQ H[FOXVLYH EDVLV� :LWK WKH PRVW DWWUDFWLYH FXVWRPHUV
LQ KDQG� DQG D KRVW RI VWLFN\ IHDWXUHV DQG VZLWFKLQJ FRVWV LPSRVHG RQWR WKH FXVWRPHU� LW ZLOO

KDYH D KXJH OHJ XS LQ DQ\ IXWXUH FRPSHWLWLRQ� 'HOD\LQJ FRPSHWLWLRQ IXUWKHU XQGHUPLQHV WKH
SURVSHFWV WKDW LW ZLOO EH ZRUNDEOH�

:KDW ZH KDYH H[SHULHQFHG LQ WKH SDVW VHYHQ PRQWKV LV QRW JRRG IDLWK FRPPHUFLDO
QHJRWLDWLRQV� EXW LQVWHDG LW LV WKH FODVVLF UHVSRQVH RI D PRQRSROLVW SULFLQJ SROLF\� 7KH JRDO LV
WR SODFDWH SROLF\PDNHUV OLNH \RXUVHOYHV LQ WKH PLGGOH RI D KLJK YLVLELOLW\ UHJXODWRU\

SURFHHGLQJ� ZLWKRXW ORVLQJ FRQWURO RYHU WKH PDUNHWSODFH� :H NQRZ ZKDW ZLOO KDSSHQ DIWHU
WKH PHUJHU LV DSSURYHG� LI WKHUH LV QR ELQGLQJ OHJDO REOLJDWLRQ WR SURYLGH RSHQ DFFHVV� 7LPH
:DUQHU ZLOO JR EDFN WR WKDW WHUP VKHHW RU VRPH YDULDQW RI LW WKDW UHVWULFWV KHDG�WR�KHDG
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FRPSHWLWLRQ ZLWK WKHLU SURGXFWV LQ ERWK WKH FDEOH 79 DQG WKH EURDGEDQG ,QWHUQHW SURGXFW

VSDFH�

/HR +LQGHU\� IRUPHU FDEOH H[HFXWLYH IRU 7&, DQG WKHQ $7	7� LGHQWLILHG WKH SUREOHP

IRU FDEOH FRPSDQLHV DQG JRYHUQPHQW UHJXODWRUV LQ DQ LQWHUYLHZ IRU &1(7 1HZV EDFN RQ $SULO
��WK� ����� ,Q VSLWH RI WKH IDFW WKDW KH RZQHG DSSUR[LPDWHO\ � PLOOLRQ VKDUHV RI $7	7 DW WKH
WLPH� 0U� +LQGHU\ VWDWHG WKDW

RSHQ DFFHVV LV WKH VLQH TXD QRQ >HVVHQWLDO HOHPHQW@ WR D UHVSRQVLEOH
UHODWLRQVKLS ZLWK UHJXODWRUV DV ZHOO DV FRQVXPHUV� $QG DQ\ DSSHDUDQFH RU

DFWLRQ WKDW LV FRQWUDU\ WR WKDW LV JURVVO\ LQDSSURSULDWH� 7KH ,QWHUQHW¶V VWUHQJWK
LV LWV RSHQQHVV� LWV QRQ�GLVFULPLQDWRU\ QDWXUH� $QG QR RQH VKRXOG EH SUHFOXGHG
E\ JDWHNHHSHUV IURP KDYLQJ WKHLU FRQWHQW UHDGLO\ DYDLODEOH WR DOO FXVWRPHUV�

,W¶V EDG EXVLQHVV� ,W¶V EDG FXVWRPHU UHODWLRQV� DQG , WKLQN LW PD\ LQ
IDFW EH XQHWKLFDO�

7KH RQO\ EHQHILFLDULHV RI WKH )&&¶V FXUUHQW ODLVH] IDLUH SROLFLHV WRZDUG WKH FORVHG

DUFKLWHFWXUH RI FDEOH FRPSDQLHV KDYH EHHQ FDEOH FRPSDQLHV ZKR DUH VHOOLQJ WKHLU FDEOH
VXEVFULEHUV WR ODUJHU FDEOH FRPSDQLHV DQG FRQWHQW SURYLGHUV ZKR DUH VHOOLQJ SURSULHWDU\
FRQWHQW WR WKH VDPH ODUJH FDEOH FRPSDQLHV� 7KHUHIRUH� , DP DVNLQJ \RX WR UH�RULHQW WKH

LQGXVWU\ WRZDUG WKH VDPH W\SH RI RSHQ FRPSHWLWLYH PDUNHW WKDW KDV FUHDWHG WKH UHPDUNDEOH
VXFFHVV RI WKH ,QWHUQHW�
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,,� 121�',6&5,0,1$725<� 23(1 $&&(66

+DYLQJ RXWOLQHG WKH SUREOHP� OHW XV WXUQ WR WKH VROXWLRQ�

*(1(5$/ 35,1&,3/( 2) 121�',6&5,0,1$725< 23(1 $&&(66

7KH SURYLVLRQ RI EURDGEDQG DFFHVV LV D VHSDUDWH VHUYLFH IURP EURDGEDQG�EDVHG
,QWHUQHW VHUYLFH��

i 2SHQ DFFHVV LQYROYHV WKH WHFKQLFDO FRQGLWLRQV RI LQWHUFRQQHFWLRQ EHWZHHQ

D QHWZRUN RZQHU�RSHUDWRU SURYLGLQJ WHOHFRPPXQLFDWLRQV VHUYLFH WR DQ
,QWHUQHW VHUYLFH SURYLGHU RQ UHDVRQDEOH UDWHV WHUPV DQG FRQGLWLRQV�

$V HYLGHQFHG VR FOHDUO\ LQ WKH 7LPH :DUQHU 7HUP 6KHHW DQG WKH $2/ 0LQG6SULQJ
/HWWHU� FDEOH V\VWHP RZQHUV KDYH WULHG WR FRQWURO� GLFWDWH RU LQIOXHQFH WKH ,63 EXVLQHVV� 7KLV

LQFOXGHV PDUNHWLQJ �H�J� UHVHUYDWLRQ RI DGYHUWLVLQJ VSDFH�� SULFLQJ �HVSHFLDOO\ EXQGOLQJ
RSSRUWXQLWLHV�� FRQWHQW �H�J� KRPH SDJH�� LQIRUPDWLRQ JDWKHULQJ �H�J� SULYDF\�� RU WKH W\SHV
RI VHUYLFHV RIIHUHG E\ DQ ,63 �HVSHFLDOO\ YLGHR VWUHDPLQJ IXQFWLRQDOLW\�� 7KHVH HIIRUWV PXVW

EH UHMHFWHG LQ DQ RSHQ DFFHVV UHJLPH� 7KH\ LQYROYH ,QWHUQHW VHUYLFH� QRW DFFHVV�

i ,63V VKRXOG EH DOORZHG WR QHJRWLDWH LQGLYLGXDO DJUHHPHQWV ZLWKLQ WKH

FRQWH[W RI D PDQGDWRU\ REOLJDWLRQ IRU FDEOH V\VWHP RZQHUV WR SURYLGH
QRQGLVFULPLQDWRU\ DFFHVV WR WKHLU FRPPXQLFDWLRQV QHWZRUNV� �

$OWKRXJK WKH FDEOH LQGXVWU\ KDV FODLPHG WKDW LQWHUFRQQHFWLRQ LV DQ H[WUHPHO\ GLIILFXOW
WHFKQLFDO PDWWHU� LWV IHDVLELOLW\ KDV EHHQ GHPRQVWUDWHG E\ WULDOV DQG FRPPHUFLDO RSHQ DFFHVV
FDEOH RSHUDWRUV LQ WKH 8�6� DQG DEURDG� $2/ SRLQWHG RXW WKDW RSHQ DFFHVV LV VLPSO\ D

SK\VLFDO FRQQHFWLRQ EHWZHHQ WZR QHWZRUNV WKDW FRXOG EH TXLFNO\ LPSOHPHQWHG�� :H ZRXOG
DGG WKDW WKH &RPPLVVLRQ KDV D JUHDW GHDO RI H[SHULHQFH ZLWK WKH PHFKDQLVPV QHFHVVDU\ WR
HQVXUH QRQGLVFULPLQDWRU\ LQWHUFRQQHFWLRQ LQ WKH WHOHFRPPXQLFDWLRQV HQYLURQPHQW�

i :KHQ WKH &RPPLVVLRQ HVWDEOLVKHV DQ REOLJDWLRQ WR SURYLGH

QRQGLVFULPLQDWRU\ DFFHVV DV D WHOHFRPPXQLFDWLRQV VHUYLFH� LW VKRXOG
UHIHUHQFH DQG UHO\ RQ WKH FULWHULD DQG VWDQGDUGV DOUHDG\ GHYHORSHG LQ WKH
WHOHFRPPXQLFDWLRQV DUHD VR WKDW LW FDQ TXLFNO\ LPSOHPHQW D SURJUDP RI

RSHQ DFFHVV�

i 'LVSXWH UHVROXWLRQ WR UHVROYH GLVSXWHV XQGHU WKH H[LVWLQJ

WHOHFRPPXQLFDWLRQV VWDQGDUGV ZRXOG DOVR DFFRPSOLVK WKH JRDO RI
HVWDEOLVKLQJ UHJXODWRU\ V\PPHWU\ EHWZHHQ WKH GRPLQDQW KLJK�VSHHG
,QWHUQHW DFFHVV QHWZRUNV� 7KH &RPPLVVLRQ KDV D SURFHVV IRU UHVROYLQJ

LQGXVWU\ GLVSXWHV DW WKH (QIRUFHPHQW %XUHDX�

7(&+1,&$/ &21',7,216 2) ,17(5&211(&7,21

/HJLWLPDWH TXHVWLRQV DERXW WUDIILF PDQDJHPHQW LQ D VKDUHG QHWZRUN VKRXOG EH
KDQGOHG LQ D FRPSHWLWLYHO\ QHXWUDO PDQQHU� $2/ LGHQWLILHG D QXPEHU RI VSHFLILF VROXWLRQV
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WKDW ZHUH DYDLODEOH WR DFFRPSOLVK RSHQ DFFHVV�� ,W LV FOHDU WKDW WKH $2/ OLVW RI D \HDU DJR

GRHV QRW H[KDXVW WKH UDQJH RI SRVVLELOLWLHV DQG WKDW QHZ LVVXHV ZLOO DULVH DV WKH QHWZRUN
HYROYHV� 7KHUHIRUH� WKH JHQHUDO SULQFLSOHV WKDW WKH &RPPLVVLRQ VKRXOG DGRSW DUH DV IROORZV�

i ,QWHUQHW VHUYLFH SURYLGHUV VKRXOG EH DOORZHG WR LQWHUFRQQHFW ZLWK FDEOH

QHWZRUNV LQ WKH PRVW HIILFLHQW� WHFKQLFDOO\ IHDVLEOH PDQQHU DYDLODEOH WR
PHHW WKHLU QHHGV�

i 7KH &RPPLVVLRQ VKRXOG HVWDEOLVK D SURFHVV LQ ZKLFK FDEOH RSHUDWRUV ZRUN

ZLWK ,QWHUQHW VHUYLFH SURYLGHUV WR H[SDQG WKH QXPEHU RI ,63V WKDW FDQ EH
DFFRPPRGDWHG DQG WKH PHFKDQLVPV IRU PDQDJLQJ WUDIILF LQ D WHFKQLFDOO\
QHXWUDO PDQQHU�

$Q LQGXVWU\ WUDGH DVVRFLDWLRQ� VXFK DV FDEOH ODEV� LV QRW DQ DSSURSULDWH VWDQGDUGV
VHWWLQJ ERG\ VLQFH LW LV UHVSRQVLYH WR WKH SULYDWH LQWHUHVWV RI QHWZRUN RZQHUV� QRW WKH

FRPPRQ LQWHUHVWV RI QHWZRUN RZQHUV� VHUYLFH SURYLGHUV DQG WKH SXEOLF�

$V $2/ DUJXHG WR ORFDO JRYHUQPHQWV DQG WKH )&& LWVHOI� QHWZRUN DQG WUDIILF

PDQDJHPHQW FRQFHUQV PXVW QRW EH DOORZHG WR SUHYHQW WKH GHYHORSPHQW RI SURGXFWV� VXFK DV
VWUHDPLQJ YLGHR� WKDW FRPSHWH ZLWK FDEOH 79 YLGHR SURGXFWV�� 7KH 7LPH :DUQHU 7HUP 6KHHW

PDNHV LW FOHDU WKDW FDEOH QHWZRUN RZQHU HIIRUWV WR FRQWURO RU SUHYHQW FRPSHWLWLRQ IRU VHUYLFHV

ZLOO EH IDU UHDFKLQJ�

,QWHUQHW VHUYLFH SURYLGHUV DUH FRQVWDQWO\ GHYHORSLQJ QHZ IXQFWLRQDOLWLHV DQG VHUYLFHV�

%HFDXVH WKH QDUURZ�EDQG QHWZRUN KDV EHHQ QHXWUDO� WKHVH LQQRYDWLRQV KDYH IORZHG WKURXJK
WR WKH FRQVXPHU LQ D VHDPOHVV PDQQHU� 7KH 7LPH :DUQHU 7HUP 6KHHW VHHNV WR FRQWURO WKH
GHYHORSPHQW RI IXQFWLRQDOLW\ DQG VHUYLFH� ZKLFK ZLOO LQHYLWDEO\ REVWUXFW LWV IORZ WR WKH SXEOLF�

,W UHVWULFWV WKH VHUYLFHV ,63V FDQ RIIHU WR WKH SXEOLF DQG UHTXLUHV SULRU DSSURYDO RI QHZ
IXQFWLRQDOLWLHV� HYHQ ZKHUH WKH\ LPSRVH QR QHWZRUN PRGLILFDWLRQV RU FRVWV RQ WKH FDEOH
QHWZRUN�

i ,63V VKRXOG EH IUHH WR SURYLGH DQ\ VHUYLFH WKDW LV FRPSDWLEOH ZLWK WKH

FKRVHQ IRUP RI LQWHUFRQQHFWLRQ ZLWKRXW SULRU DSSURYDO IURP WKH QHWZRUN

RZQHU� VR ORQJ DV WKH QHWZRUN RU VHUYLFH WR RWKHU XVHUV RU SURYLGHUV LV QRW
WKUHDWHQHG�

i 7KH QHWZRUN RZQHUV VKRXOG PDNH WHFKQLFDOO\ IHDVLEOH DQG UHDVRQDEOH

PRGLILFDWLRQ WR DFFRPPRGDWH QHZ IXQFWLRQDOLWLHV DQG EH FRPSHQVDWHG IRU
WKH FRVWV LQFXUUHG�

i ,63V VKRXOG EH UHTXLUHG WR SURYLGH RQO\ WKH PLQLPXP WHFKQLFDO

LQIRUPDWLRQ QHFHVVDU\ WR LPSOHPHQW QHZ IXQFWLRQDOLWLHV DQG VHUYLFHV LQ D
PDQQHU WKDW GRHV QRW GLVUXSW QHWZRUN PDQDJHPHQW�

i ,QIRUPDWLRQ IRU QHWZRUN PDQDJHPHQW SXUSRVHV VKRXOG QRW EH XVHG E\

QHWZRUN RZQHUV WR GHYHORS FRPSHWLQJ VHUYLFHV�
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i 'DWD SDVVLQJ WR RU IURP D FXVWRPHU WR D FRPSHWLWLYH ,QWHUQHW 6HUYLFH

3URYLGHU VKDOO EH FRQVLGHUHG SULYDWH DQG SURSULHWDU\ DQG PD\ EH ORJJHG RU
DQDO\]HG E\ WKH FDEOH QHWZRUN SURYLGHU IRU QHWZRUN PDQDJHPHQW RQO\�

:+2/(6$/( 5$7(6 )25 ,17(5&211(&7,21

7KH &RPPLVVLRQ LV ZHOO DZDUH WKDW WKH FDEOH 79 EXVLQHVV PRGHO LV QRW EDVHG RQ RSHQ
DFFHVV SULQFLSOHV DQG LW VKRXOG UHFRJQL]HG WKDW WKH FDEOH 79 SULFLQJ PRGHO LV QRW FRPSDWLEOH

ZLWK DQ RSHQ DFFHVV UHJLPH� $V HYLGHQFH LQ WKH 7LPH :DUQHU 7HUP 6KHHW DQG UHIOHFWHG LQ
QHJRWLDWLRQV ZLWK $7	7� FDEOH RSHUDWRUV DUH VHHNLQJ WR WDNH ZKDW LV WDQWDPRXQW WR DQ HTXLW\
SRVLWLRQ LQ DOO ,63V E\ UHTXLULQJ D KXJH SHUFHQWDJHV RI ERWK VXEVFULEHU IHHV DQG D VXEVWDQWLDO
VKDUH RI DOO DQFLOODU\ UHYHQXHV� 7KLV LV MXVW D VOLJKW PRGLILFDWLRQ RI WKH FDEOH 79 PRGHO� ,W

ZLOO GHVWUR\ WKH YLJRURXV FRPSHWLWLRQ DQG LQFHQWLYH IRU LQQRYDWLRQ WKDW KDV FKDUDFWHUL]HG WKH
,QWHUQHW�

�

7KH PDJLF RI WKH QDUURZ�EDQG ,QWHUQHW LV QRW LQ WKH ZLUHV� LW LV LQ WKH
FRQWHQW�VHUYLFHV GHYHORSHG E\ WKRXVDQGV RI ,63V� ZKLFK ZDV UHLQIRUFHG DQG VXSSRUWHG E\
WKH DVVXUDQFH WKDW QHWZRUN RSHUDWRUV FRXOG QRW LQWHUIHUH ZLWK FRQWHQW VXSSOLHUV� ,I WKH

&RPPLVVLRQ LQWHQGV WR FUHDWH WUXH FRPSHWLWLRQ RQ WKH EURDGEDQG ,QWHUQHW DQG SUHVHUYH WKH
UHPDUNDEO\ G\QDPLF LQQRYDWLRQ WKDW KDV W\SLILHG WKH QDUURZ�EDQG ,QWHUQHW� RSHQ DFFHVV
SULFLQJ PXVW EH EDVHG RQ ZKROHVDOH WUDQVSRUWDWLRQ WDULII SULQFLSOHV� MXVW DV LW KDV EHHQ RQ WKH

QDUURZ�EDQG ,QWHUQHW�

)XUWKHUPRUH� NHHSLQJ LQ PLQG WKDW WKH QHWZRUN RZQHU RSHUDWRU ZLOO DOVR EH DOORZHG WR

RZQ DIILOLDWHG ,63V� WKH &RPPLVVLRQ PXVW HVWDEOLVK D FRQWH[W LQ ZKLFK DIILOLDWHG ,63V DUH
UHTXLUHG WR FRPSHWH KHDG�WR�KHDG ZLWK LQGHSHQGHQW ,63V LQ WKH FRQWHQW�VHUYLFH EXVLQHVV RQ
D OHYHO SOD\LQJ ILHOG� ,I WKH &RPPLVVLRQ DOORZV WKH RZQHU�RSHUDWRU WR VWDNH DQ\ FODLP WR

KLJKO\ YDOXDEOH FRQWHQW�VHUYLFH WKDW DQ XQDIILOLDWHG ,63 GHYHORSV� WKHQ WKH LQFHQWLYH WR
GHYHORS VXFK FRQWHQW LV XQGHUPLQHG� 7KH LQFHQWLYH WR LQQRYDWH LV UHGXFHG ERWK IRU WKH
LQGHSHQGHQW ,63� ZKR LV QRW DOORZHG WR FDSWXUH WKH IXOO YDOXH RI KLV HQGHDYRU� DQG IRU WKH

QHWZRUN RZQHU RSHUDWRU� ZKR LV JXDUDQWHHG D VKDUH RI DQ\ VXFFHVVIXO FRQWHQW QR PDWWHU
ZKR GHYHORSV LW�

i ,63V VKRXOG EH UHTXLUHG WR SD\ RQO\ UHDVRQDEOH IHHV IRU WKH VHUYLFHV WKH\

FRQVXPH DQG WKH QHWZRUN RZQHU�RSHUDWRU VKRXOG EH DOORZHG WR HDUQ D

UHDVRQDEOH UHWXUQ IRU WKH VHUYLFHV SURYLGHG�

%HFDXVH EURDGEDQG ,QWHUQHW VHUYLFH RQ FDEOH QHWZRUNV KDV EHHQ VROG XQGHU FRPSOHWH

H[FOXVLRQ RI FRPSHWLWLRQ IURP WKH FDEOH QHWZRUN� WKHUH DUH QR HDV\ PDUNHW UHIHUHQWV IRU
HVWDEOLVKLQJ D UHDVRQDEOH FRVW�SULFH RI DFFHVV� 7KHUHIRUH�

i 7KH &RPPLVVLRQ VKRXOG UHTXLUH D FRVW EDVLV IRU WKH HVWDEOLVKPHQW RI WKHVH

UDWHV�
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,I WKH &RPPLVVLRQ GRHV QRW ZLVK WR FRQGXFW D FRVW SURFHHGLQJ� LW VKRXOG UHO\ RQ WKH

H[LVWLQJ OHDVHG DFFHVV UDWHV IRU FDEOH FKDQQHOV� D SURFHGXUH WKDW KDV EHHQ IXOO\ OLWLJDWHG DQG
LPSOHPHQWHG�

i ,Q WKLV DSSURDFK� WKH PD[LPXP UDWH IRU ,63 XVH RI � 0+] RI VSHFWUXP

VKRXOG EH VHW DW WKH PD[LPXP LPSOLFLW SULFH SDLG E\ DQ\ HQWLW\ IRU OHDVHG
DFFHVV WR � 0+] RI VSHFWUXP IRU WKH GHOLYHU\ RI FDEOH SURJUDPPLQJ�

,I WKH &RPPLVVLRQ LV XQZLOOLQJ WR FRQGXFW D FRVW SURFHHGLQJ RU WR UHO\ RQ WKH H[LVWLQJ
UDWHV IRU VSHFWUXP XQGHU WKH OHDVHG DFFHVV SURFHHGLQJ� WKHQ WKH UDWHV PXVW EH VHW EDVHG RQ

SXEOLFO\ DYDLODEOH UHWDLO UDWHV�

i ,Q WKLV DSSURDFK� UDWHV VKRXOG EH VHW DV D SHUFHQWDJH RI WKH ORZHVW SULFH

IRU EURDGEDQG ,QWHUQHW VHUYLFH RIIHUHG WR WKH SXEOLF� QRW WR H[FHHG ���
SHU PRQWK�

7KLV DSSURDFK VHWV D FHLOLQJ WKDW LV UHDVRQDEOH
�
DQG VHUYHV WZR SXUSRVHV WKDW DUH

FULWLFDO WR QRQGLVFULPLQDWRU\ DFFHVV DQG IDLU FRPSHWLWLRQ�

%\ EDVLQJ WKH UDWH RQ D SXEOLFO\ DYDLODEOH SULFH� LW DFFRPSOLVKHV WUDQVSDUHQF\ DQG
SUHYHQWV GLVFULPLQDWLRQ EHWZHHQ ,63V� 6HFUHF\ LV WKH FRUQHUVWRQH RI GLVFULPLQDWLRQ� DV WKH

UHFHQW 7LPH :DUQHU 7HUP 6KHHW GHPRQVWUDWHV�

%\ EDVLQJ WKH UDWH RQ WKH ORZHVW DYDLODEOH UHWDLO SULFH� WKLV DSSURDFK OLPLWV REYLRXV

SULFH VTXHH]HV� ,I WKH &RPPLVVLRQ DOORZV WKH QHWZRUN RZQHUV WR VHW D SULFH ZLWKRXW
UHIHUHQFH WR WKH ORZHVW SULFH FKDUJHG WR WKH SXEOLF� WKH QHWZRUN RZQHU�RSHUDWRU FDQ
LPPHGLDWHO\ VTXHH]H FRPSHWLWLRQ E\ ORZHULQJ LWV UHWDLO SULFH� 7KH 7LPH :DUQHU 7HUP 6KHHW�

ZKLFK HVWDEOLVKHG D KLJK IORRU SULFH IRU VRPH FODVVHV RI FXVWRPHUV ZDV D EODWDQW LQYLWDWLRQ WR
SULFH VTXHH]H� :H KDYH DOUHDG\ KDG GLVSXWHV DERXW SULFH VTXHH]H LQ IRU '6/ VHUYLFH DQG
UHVROG WHOHSKRQH VHUYLFH�

%86,1(66 5(/$7,216+,36

$OWKRXJK ,QWHUFRQQHFWLRQ LV D WHFKQLFDO PDWWHU WKDW FDQ EH HIIHFWXDWHG E\ MRLQLQJ WZR
ZLUHV LQ D URXWHU DW WKH KHDG�HQG� WKHUH DUH LQHYLWDEO\ RWKHU ZD\V LQ ZKLFK WKH FXVWRPHU ZLOO
KDYH WR LQWHUDFW ZLWK ERWK WKH FDEOH QHWZRUN RZQHU DQG WKH ,QWHUQHW VHUYLFH SURYLGHUV� 7KH

&RPPLVVLRQ PXVW HQVXUH WKDW QHWZRUN RZQHUV WUHDW ,63V LQ D QRQGLVFULPLQDWRU\ DQG
FRPSHWLWLYH QHXWUDO PDQQHU LQ WKHVH EXVLQHVV UHODWLRQVKLSV�

)RU H[DPSOH� DV FDEOH 79 DQG ,QWHUQHW VHUYLFHV DUH SURYLGHG RYHU WKH VDPH QHWZRUN�
WKH FXVWRPHU LV OLNHO\ WR HQFRXQWHU D QHWZRUN ERRW VFUHHQ LQ ZKLFK WKH FXVWRPHU FKRRVHV WKH
W\SH RI VHUYLFH DQG WKH VHUYLFH SURYLGHU IRU WKH LQGLYLGXDO VHVVLRQ� ,63V PXVW EH WUHDWHG
IDLUO\ RQ WKDW ERRW VFUHHQ� 7KH FXVWRPHU ZLOO WKHQ FOLFN WR WKH KRPH SDJH RI WKH ,63� 7KDW

KRPH SDJH PXVW EH XQGHU WKH FRQWURO RI WKH ,63� $OO DFWLYLWLHV DQG WUDQVDFWLRQV FRQGXFWHG
WKURXJK WKDW KRPH SDJH DUH WKH EXVLQHVV RI WKH ,63� QRW WKH QHWZRUN RSHUDWRU� 7KH 7LPH
:DUQHU 7HUP 6KHHW LV EODWDQWO\ DQWL�FRPSHWLWLYH LQ LWV SURSRVHG FRQWUROV RQ WKH EXVLQHVV RI
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LQGHSHQGHQW ,63V WKDW KDYH QR UHODWLRQVKLS ZKDWVRHYHU WR LQWHUFRQQHFWLRQ DQG QHWZRUN

PDQDJHPHQW�

i ,63V VKRXOG UHFHLYH IDLU WUHDWPHQW RQ WKH QHWZRUN ERRW VFUHHQ�

i ,63V VKRXOG FRQWURO WKHLU KRPH SDJH DQG DOO WUDQVDFWLRQV FRQGXFWHG

WKURXJK WKDW KRPH SDJH�

i 2WKHU WKDQ LQIRUPDWLRQ QHFHVVDU\ IRU ELOOLQJ SXUSRVHV� LQIRUPDWLRQ

JHQHUDWHG LQ WKH FRXUVH RI GRLQJ EXVLQHVV ZLWK WKH FXVWRPHU EHORQJV WR
WKH FXVWRPHU RU WKH ,63 �VXEMHFW WR SULYDF\ SROLF\�� QRW WR QHWZRUN

RSHUDWRU�

%H\RQG WKH TXHVWLRQ RI WKH ERRW VFUHHQ DQG KRPH SDJH� LQ WKH 7LPH :DUQHU 7HUP

6KHHW DQG WKH $7	7 0LQG6SULQJ OHWWHU EHIRUH LW� FDEOH RZQHUV VHHN WR XVXUS FRQWURO RI WKH
FXVWRPHU IURP WKH ,63�

i ,63V VKRXOG FRQWURO WKHLU RZQ SULYDF\� 'LJLWDO 0LOOHQLXP &RS\ULJKW $FW DQG

FXVWRPHU WHUPLQDWLRQ SROLFLHV�

&21&/86,21

7KH ,QWHUQHW KDV SURYHQ WR EH D GUDPDWLF HQJLQH RI HFRQRPLF DQG
WHFKQRORJLFDO SURJUHVV LQ WKH 8�6� SUHFLVHO\ EHFDXVH LW XQOHDVKHG WKH G\QDPLF IRUFHV
RI FRPSHWLWLRQ LQ RXU HFRQRP\� 7KH FRUQHUVWRQH RI WKDW FRPSHWLWLRQ ZDV GLUHFW

DFFHVV WR WKH FXVWRPHU RYHU QHWZRUNV WKDW ZHUH RSHUDWHG LQ DQ RSHQ� QRQ�
GLVFULPLQDWRU\ PDQQHU� )RU WKLUW\ \HDUV� LQQRYDWRUV DQG HQWUHSUHQHXUV ZHUH IUHHG
IURP WKH VWUDLJKW�MDFNHW RI D PRQRSRO\ QHWZRUN E\ YLJRURXV SROLFLHV WR SUHYHQW
QHWZRUN FRQWURO IURP EHLQJ XVHG WR VHUYH WKH VWUDWHJLF LQWHUHVWV RI WKH QHWZRUN

RZQHU�

7KDW IUHHGRP WR LQQRYDWH LV DW ULVN LQ WKLV PHUJHU DQG RQ WKH EURDGEDQG

,QWHUQHW LQ JHQHUDO� 7KH LQWHQWLRQ RI WKH QHZ QHWZRUN PRQRSROLVWV WR XVH WKHLU
RZQHUVKLS RI WKH FRPPXQLFDWLRQV IDFLOLWLHV WR GHIHQG WKHLU PDUNHW SRZHU RYHU FDEOH
DQG H[WHQG LW WR WKH EURDGEDQG ,QWHUQHW LV DEXQGDQWO\ FOHDU LQ WKH 7LPH :DUQHU 7HUP

6KHHW DQG WKH $7	7 0LQG6SULQJ OHWWHU� ,Q WKH FDVH RI WKH $2/ 7LPH :DUQHU PHUJHU�
WKH OHYHUDJH EHLQJ H[HUFLVHG LV UHLQIRUFHG E\ WKH SHUYDVLYH YHUWLFDO LQWHJUDWLRQ LQWR
FRQWHQW� 7KH &RPPLVVLRQ PXVW DFW� LPPHGLDWHO\� WR UHVWRUH WKH SROLF\ RI RSHQQHVV

WKDW KDV VHUYHG WKH QDWLRQ VR ZHOO E\ UHTXLULQJ RSHQ DFFHVV DV D FRQGLWLRQ RI WKH
PHUJHU�
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(1' 127(6

                                                       
� $PHULFD 2QOLQH ,QF�� ³2SHQ $FFHVV &RPPHQWV RI $PHULFD 2QOLQH� ,QF��´ EHIRUH WKH

'HSDUWPHQW RI 7HOHFRPPXQLFDWLRQV DQG ,QIRUPDWLRQ 6HUYLFHV� 6DQ )UDQFLVFR� 2FWREHU
��� ���� �KHUHDIWHU� $2/��

2 7LPH :DUQHU FXUUHQWO\ FKDUJHV ������ IRU EURDGEDQG ,QWHUQHW VHUYLFH WR FDEOH FXVWRPHUV�
OHDYLQJ� DW PRVW D ����� PDUJLQ IRU WKH XQDIILOLDWHG ,63 LI LW ZDQWV WR UHPDLQ SULFH

FRPSHWLWLYH� ,I 7LPH :DUQHU GURSV LWV SULFH� WKH XQDIILOLDWHG ,63 ZRXOG KDYH DQ HYHQ VPDOOHU
PDUJLQ� 7LPH :DUQHU FKDUJHV ��� IRU EURDGEDQG VHUYLFH IRU QRQ�FDEOH FXVWRPHUV� 7KLV
JLYHV WKH XQDIILOLDWHG ,63 D PDUJLQ RI ������ ���� [ ������� WR ZRUN DJDLQVW�

�7KH &LUFXLW &RXUW UXOLQJ LQ $7	7 &RUS� Y� &LW\ RI 3RUWODQG� 1R� ��������� ���� 8�6�

$SS� /(;,6 ����� ��WK &LU� -XQH ��� ����� PDNHV LW FOHDU WKDW� FRQVLVWHQW ZLWK WKH
EDVLF�HQKDQFHG VHUYLFH DSSURDFK� RQH PXVW ORRN VHSDUDWHO\ DW WKH QHWZRUN DQG WKH

VHUYLFHV SURYLGHG RYHU WKH QHWZRUN�

8QGHU WKH VWDWXH� ,QWHUQHW DFFHVV IRU PRVW XVHUV FRQVLVWV RI WZR VHSDUDWH VHUYLFHV�

$ FRQYHQWLRQDO GLDO�XS ,63 SURYLGHV LWV VXEVFULEHU DFFHVV WR WKH ,QWHUQHW DW D ³SRLQW
RI SUHVHQFH´ DVVLJQHG D XQLTXH ,QWHUQHW DGGUHVV� WR ZKLFK WKH VXEVFULEHUV FRQQHFW
WKURXJK WHOHSKRQH OLQHV� 7KH WHOHSKRQH VHUYLFH OLQNLQJ WKH XVHU DQG WKH ,63 LV

FODVVLF ³WHOHFRPPXQLFDWLRQV�´ ZKLFK WKH &RPPXQLFDWLRQV $FW GHILQHV DV ³WKH
WUDQVPLVVLRQ� EHWZHHQ RU DPRQJ SRLQWV VSHFLILHG E\ WKH XVHU� RI LQIRUPDWLRQ RI WKH
XVHU¶V FKRRVLQJ� ZLWKRXW FKDQJH LQ WKH IRUP RU WKH FRQWHQW RI WKH LQIRUPDWLRQ DV

VHQW DQG UHFHLYHG�´ $ SURYLGHU RI WHOHFRPPXQLFDWLRQV VHUYLFHV LV D
³WHOHFRPPXQLFDWLRQV FDUULHU�´ ZKLFK WKH $FW WUHDWV DV D FRPPRQ FDUULHU WR WKH
H[WHQW WKDW LW SURYLGHV WHOHFRPPXQLFDWLRQV WR WKH SXEOLF� ³UHJDUGOHVV RI WKH IDFLOLWLHV
XVHG«´

,63V DUH WKHPVHOYHV XVHUV RI WHOHFRPPXQLFDWLRQV ZKHQ WKH\ OHDVH OLQHV WR WUDQVSRUW
GDWD RQ WKHLU RZQ QHWZRUNV DQG EH\RQG RQ WKH ,QWHUQHW EDFNERQH� +RZHYHU� LQ

UHODWLRQ WR WKHLU VXEVFULEHUV� ZKR DUH WKH ³SXEOLF´ LQ WHUPV RI WKH VWDWXWRU\ GHILQLWLRQ
RI WHOHFRPPXQLFDWLRQV VHUYLFH� WKH\ SURYLGH ³LQIRUPDWLRQ VHUYLFHV�´ DQG WKHUHIRUH
DUH QRW VXEMHFW WR UHJXODWLRQ DV WHOHFRPPXQLFDWLRQV FDUULHUV� /LNH RWKHU ,63V�

#+RPH FRQVLVWV RI WZR HOHPHQWV� D SLSHOLQH �FDEOH EURDGEDQG LQVWHDG RI WHOHSKRQH
OLQHV�� DQG WKH ,QWHUQHW VHUYLFH WUDQVPLWWHG WKURXJK WKDW SLSHOLQH� +RZHYHU� XQOLNH
RWKHU ,63V� #+RPH FRQWUROV DOO RI WKH WUDQVPLVVLRQ IDFLOLWLHV EHWZHHQ LWV VXEVFULEHUV

DQG WKH ,QWHUQHW� 7R WKH H[WHQW #+RPH LV D FRQYHQWLRQDO ,63� LWV DFWLYLWLHV DUH RQH
RI DQ LQIRUPDWLRQ VHUYLFH� +RZHYHU� WR WKH H[WHQW WKDW #+RPH SURYLGHV LWV
VXEVFULEHUV ,QWHUQHW WUDQVPLVVLRQ RYHU LWV FDEOH EURDGEDQG IDFLOLW\� LW LV SURYLGLQJ D

WHOHFRPPXQLFDWLRQV VHUYLFH DV GHILQHG LQ WKH &RPPXQLFDWLRQV $FW�

$PRQJ LWV EURDG UHIRUPV� WKH 7HOHFRPPXQLFDWLRQV $FW RI ���� HQDFWHG D

FRPSHWLWLYH SULQFLSOH HPERGLHG E\ WKH GXDO GXWLHV RI QRQGLVFULPLQDWLRQ DQG
LQWHUFRQQHFWLRQ� 6HH �� 8�6�&� V� ��� �D� ��� �$� ���« 7RJHWKHU� WKHVH SURYLVLRQV
PDQGDWH D QHWZRUN DUFKLWHFWXUH WKDW SULRULWL]HV FRQVXPHU FKRLFH� GHPRQVWUDWHG E\

YLJRURXV FRPSHWLWLRQ DPRQJ WHOHFRPPXQLFDWLRQV FDUULHUV� $V DSSOLHG WR WKH
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,QWHUQHW� 3RUWODQG FDOOV LW ³RSHQ DFFHVV�´ ZKLOH $7	7 G\VSKHPL]HV LW DV ³IRUFHG

DFFHVV�´ 8QGHU WKH &RPPXQLFDWLRQV $FW� WKLV SULQFLSOH RI WHOHFRPPXQLFDWLRQV
FRPPRQ FDUULDJH JRYHUQV FDEOH EURDGEDQG DV LW GRHV RWKHU PHDQV RI ,QWHUQHW
WUDQVPLVVLRQ VXFK DV WHOHSKRQH VHUYLFH DQG '6/� ³UHJDUGOHVV RI WKH IDFLOLWLHV XVHG�´

(YHQ LI WKH &RPPLVVLRQ LV QRW UHDG\ WR HPEUDFH WKH SURSRVLWLRQ WKDW WKH FDEOH ³SLSHOLQH´
LV D WHOHFRPPXQLFDWLRQ IDFLOLW\� WKH HVVHQWLDO SRLQW LV WKDW SROLF\ RI RSHQ WHOHFRPPXQLFDWLRQV
QHWZRUNV� LQFOXGLQJ WKH PDQGDWH IRU QRQGLVFULPLQDWRU\ LQWHUFRQQHFWLRQ SXUVXDQW WR 21$�&(,

LV ZKDW KDV ODUJHO\ DOORZHG WKH ³QDUURZEDQG´ ,QWHUQHW WR EH DV YLEUDQW DQG FRPSHWLWLYH DV LW
LV WRGD\� ,W LV KDUG WR VHH KRZ FORVHG FDEOH QHWZRUNV FDQ REWDLQ WKH VDPH UHVXOW LQ D
EURDGEDQG HQYLURQPHQW�

� $V $2/ H[SODLQHG LQ 6DQ )UDQVFLVFR

7KH &LW\¶V FULWLFDO DQG DSSURSULDWH UROH LV WR HVWDEOLVK DQG ILUPO\ HPEUDFH D
PHDQLQJIXO RSHQ DFFHVV SROLF\� QRW WR PDQDJH WKH PDUNHWSODFH� :H EHOLHYH WKDW

RQFH VXFK D SROLF\ LV IXOO\ LQ SODFH� WKH LQGXVWU\ SOD\HUV ZLOO QHJRWLDWH WKH GHWDLOV WR
IDLUO\ LPSOHPHQW RSHQ DFFHVV� 7KH &LW\ WKXV VKRXOG QRW KDYH WR SOD\ DQ DFWLYH UROH
LQ HQIRUFLQJ QRQ�GLVFULPLQDWRU\ SULFLQJ RU UHVROYLQJ SULFLQJ GLVSXWHV� 5DWKHU� WKH

&LW\ VKRXOG VLPSO\ DGRSW DQG UHO\ RQ D UXOH WKDW D EURDGEDQG SURYLGHU PXVW RIIHU
KLJK VSHHG ,QWHUQHW WUDQVSRUW VHUYLFHV WR XQDIILOLDWHG ,63V RQ WKH VDPH UDWHV DV LW
RIIHUV WKHP WR LWVHOI RU LWV DIILOLDWHG ,63�V�� 7KH &LW\¶V XQHTXLYRFDO FRPPLWPHQW WR

WKLV SROLF\ DQG WKH UHVXOWLQJ SXEOLF VSRWOLJKW VKRXOG RIIHU HQIRUFHPHQW HQRXJK� DQG
LQGHHG ZH H[SHFW WKDW FDEOH RSHUDWRUV ZLOO DGMXVW WKHLU ZD\V UHDGLO\ RQFH WKH\
XQGHUVWDQG WKDW D FORVHG PRGHO IRU EURDGEDQG ,QWHUQHW DFFHVV ZLOO QRW VWDQG� :KHQ

QHFHVVDU\� WKH RSSRUWXQLW\ WR VHHN LQMXQFWLRQ RU EULQJ D SULYDWH FDXVH RI DFWLRQ
ZRXOG RIIHU D IDOOEDFN PHWKRG RI REWDLQLQJ UHGUHVV«

$V VWDWHG DERYH� WKH &LW\¶V UROH LV WR HVWDEOLVK D FRPSUHKHQVLYH RSHQ DFFHVV SROLF\
ZLWK DQ HIIHFWLYH HQIRUFHPHQW PHFKDQLVP� 1HWZRUN PDQDJHPHQW LVVXHV DUH EHVW
OHIW WR WKH LQGXVWU\ SOD\HUV� DQG WKH &LW\ QHHG QRW SOD\ D KDQGV�RQ UROH LQ WKLV DUHD�

7KH FRPSDQLHV LQYROYHG DUH LQ WKH EHVW SRVLWLRQ WR ZRUN RXW VSHFLILF LPSOHPHQWDWLRQ
LVVXHV� 7KLV LV QRW WR VD\� KRZHYHU� WKDW D UHOXFWDQW SURYLGHU ZRXOG QRW KDYH WKH
DELOLW\ WR LQWHUIHUH ZLWK WKH VXFFHVVIXO LPSOHPHQWDWLRQ RI DQ RSHQ DFFHVV UHJLPH�

$FFRUGLQJO\� WKURXJK LWV HQIRUFHPHQW SROLF\ LI QHFHVVDU\� WKH &LW\ VKRXOG HQVXUH WKDW
WKH QHFHVVDU\ GHJUHH RI FRRSHUDWLRQ LV DFKLHYHG� �$2/� SS� �����

� $2/ PDGH WKH IROORZLQJ DUJXPHQW LQ 6DQ )UDQFLVFR�

1RQ�GLVFULPLQDWLRQ UHTXLUHPHQWV� )UDQFKLVHH VKDOO LPPHGLDWHO\� ZLWK UHVSHFW
WR WKLV IUDQFKLVH� SURYLGH DQ\ UHTXHVWLQJ ,QWHUQHW 6HUYLFH 3URYLGHU DFFHVV WR

LWV EURDGEDQG ,QWHUQHW WUDQVSRUW VHUYLFHV �XQEXQGOHG IURP WKH SURYLVLRQ RI
FRQWHQW� RQ UDWHV� WHUPV DQG FRQGLWLRQV WKDW DUH DW OHDVW DV IDYRUDEOH DV WKRVH
RQ ZKLFK LW SURYLGHV VXFK DFFHVV WR LWVHOI� WR LWV DIILOLDWHV� RU WR DQ\ RWKHU
SHUVRQ� 6XFK DFFHVV VKDOO EH SURYLGHG DW DQ\ SRLQW ZKHUH WKH )UDQFKLVHH

RIIHUV DFFHVV WR LWV DIILOLDWH� )UDQFKLVHH VKDOO QRW UHVWULFW WKH FRQWHQW RI
LQIRUPDWLRQ WKDW D FRQVXPHU PD\ UHFHLYH RYHU WKH ,QWHUQHW«
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2I FRXUVH� LW LV LPSOLFLW LQ WKH RSHQ DFFHVV UHVROXWLRQ WKDW QRQ�GLVFULPLQDWRU\
DFFHVV IRU PXOWLSOH ,63V H[WHQGV WR DOO UHOHYDQW DVSHFWV RI WKH WHFKQLFDO DQG
RSHUDWLRQDO LQIUDVWUXFWXUH� VR WKDW DOO EXVLQHVV V\VWHP LQWHUIDFHV ZLOO EH RSHQ

WR DOO ,63V DQG SHUIRUPDQFH OHYHOV ZLOO QRW IDYRU WKH DIILOLDWHG ,63� �$2/� S� ��

$FFHVV� 7KH WHUP ³DFFHVV´ PHDQV WKH DELOLW\ WR PDNH D SK\VLFDO FRQQHFWLRQ WR
FDEOH FRPSDQ\ IDFLOLWLHV� DW DQ\ SODFH ZKHUH D FDEOH FRPSDQ\ H[FKDQJHV

FRQVXPHU GDWD ZLWK DQ\ ,QWHUQHW VHUYLFH SURYLGHU� RU DW DQ\ RWKHU WHFKQLFDOO\
IHDVLEOH SRLQW VHOHFWHG E\ WKH UHTXHVWLQJ ,QWHUQHW VHUYLFH SURYLGHU� VR DV WR
HQDEOH FRQVXPHUV WR H[FKDQJH GDWD RYHU VXFK IDFLOLWLHV ZLWK WKHLU FKRVHQ

,QWHUQHW VHUYLFH SURYLGHU �$2/� S� ���

%URDGEDQG ,QWHUQHW 7UDQVSRUW 6HUYLFHV� 7KH WHUP µEURDGEDQG ,QWHUQHW DFFHVV

WUDQVSRUW VHUYLFHV´ PHDQV EURDGEDQG WUDQVPLVVLRQ RI GDWD EHWZHHQ D XVHU
DQG KLV ,QWHUQHW VHUYLFH SURYLGHU¶V SRLQW RI LQWHUFRQQHFWLRQ ZLWK WKH
EURDGEDQG ,QWHUQHW DFFHVV WUDQVSRUW SURYLGHU¶V IDFLOLWLHV� �$2/� S� ��

� 7KHUH DUH DW OHDVW WKUHH SRVVLEOH QHWZRUN GHVLJQV WKDW DOORZ IRU RSHQ DFFHVV� 7KHVH
LQFOXGH�

SROLF\�EDVHG URXWLQJ� ZKLFK URXWHV SDFNHWV WR WKH DSSURSULDWH ,63 XVLQJ WKH
VRXUFH ,3 DGGUHVV DV WKH XQLTXH LGHQWLILHU�

YLUWXDO SULYDWH QHWZRUNV �931V� DQG ,3 WXQQHOV� ZKLFK FUHDWH YLUWXDO GHGLFDWHG
FRQQHFWLRQV RYHU WKH +)& QHWZRUN EHWZHHQ WKH FXVWRPHU DQG WKH ,63 �D

VROXWLRQ DSSURSULDWH WR URXWHG �OD\HU ��� DQG

3RLQW�WR�3RLQW 3URWRFRO RYHU (WKHUQHW �333R(� HQFDSVXODWLRQ� ZKLFK LV D

SURWRFRO DQDORJRXV WR FRPPRQO\ HPSOR\HG GHVLJQV IRU GLDO�XS �D VROXWLRQ
DSSURSULDWH WR EULGJHG �OD\HU �� DFFHVV QHWZRUNV��

(DFK RI WKHVH RSWLRQV KDV LWV RZQ XQLTXH VHW RI DGYDQWDJHV DQG
GLVDGYDQWDJHV� 7KH DSSURSULDWHQHVV RI HDFK RSWLRQ YDULHV GHSHQGLQJ RQ WKH
W\SH RI FDEOH V\VWHP �L�H� ODUJH RU VPDOO� PXOWLSOH QRGHV YV� VLQJOH QRGH� DQG

WKH QHWZRUNLQJ DUFKLWHFWXUH EHLQJ DGGUHVVHG� �$2/� S� ����
,W LV LPSRUWDQW WR FRQILUP WKDW WKH FDEOH RSHUDWRU PXVW SURYLGH HTXDO
WUHDWPHQW IRU ORFDO FRQWHQW VHUYLQJ �FDFKLQJ RU UHSOLFDWLRQ� WKDW WKH DIILOLDWHG
DQG QRQDIILOLDWHG ,63V FDQ SURYLGH� VSHFLILFDOO\� QR ILUHZDOOV� SURWRFRO PDVNLQJ�

H[WUD URXWLQJ GHOD\V RU EDQGZLGWK UHVWULFWLRQV PD\ EH LPSRVHG LQ D
GLVFULPLQDWRU\ PDQQHU� �$2/� S� ��

�$W WKH IHGHUDO OHYHO� $2/¶V PRVW H[SOLFLW DQDO\VLV RI WKH QHHG IRU RSHQ DFFHVV FDQ EH
IRXQG LQ ³&RPPHQWV RI $PHULFD 2QOLQH� ,QF��´ ,Q WKH 0DWWHU RI 7UDQVIHU RI &RQWURO RI
)&& /LFHQVHV RI 0HGLD2QH *URXS� ,QF� WR $7	7 &RUSRUDWLRQ� )HGHUDO &RPPXQLFDWLRQV

&RPPLVVLRQ� &6 'RFNHW 1R� ������� $XJXVW ��� ����
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:KDW WKLV PHUJHU GRHV RIIHU� KRZHYHU� LV WKH PHDQV IRU D QHZO\ ³5%2&�LFL]HG´

FDEOH LQGXVWU\ UHLQIRUFHG E\ LQWHUORFNLQJ RZQHUVKLS UHODWLRQVKLSV WR ��� SUHYHQW
,QWHUQHW�EDVHG FKDOOHQJH WR FDEOH¶V FRUH YLGHR RIIHULQJV� ��� OHYHUDJH LWV FRQWURO
RYHU HVVHQWLDO YLGHR IDFLOLWLHV LQWR EURDGEDQG ,QWHUQHW DFFHVV VHUYLFHV� ��� H[WHQGV LW

FRQWURO RYHU FDEOH ,QWHUQHW DFFHVV VHUYLFHV LQWR EURDGEDQG FDEOH ,QWHUQHW FRQWHQW�
��� VHHN WR HVWDEOLVK LWVHOI DV WKH ³HOHFWURQLF QDWLRQDO JDWHZD\´ IRU WKH IXOO DQG
JURZLQJ UDQJH RI FDEOH FRPPXQLFDWLRQV VHUYLFHV� �$2/� )&&� S���

$ VLPLODU VHQWLPHQW ZDV H[SUHVVHG LQ WKH FRPPHQWV LQ 6DQ )UDQFLVFR

,Q D ODVW PLOH VKDUHG HQYLURQPHQW� SURSHU QHWZRUN DQG EDQGZLGWK PDQDJHPHQW
PLJKW SRVVLEO\ UHTXLUH FHUWDLQ OLPLWDWLRQV RQ GDWD WUDQVPLVVLRQ� +RZHYHU� FRQWHQW�
RU VHUYLFH�VSHFLILF UHVWULFWLRQV FDQ EH ERWK RYHU� DQG XQGHU�LQFOXVLYH ± DQG PRVW RI

DOO� DQWL�FRQVXPHU� /LPLWDWLRQV RQ YLGHR VWUHDPLQJ� IRU H[DPSOH� SURWHFW FDEOH¶V
WUDGLWLRQDO YLGHR SURJUDPPLQJ GLVWULEXWLRQ EXVLQHVV� 7&, DGPLWWHG HDUO\ RQ� LWV ���
PLQXWH FDS LV D ³UHVWULFWLRQ ZKLFK ZH LPSRVHG RQ #+RPH VR WKDW ZH ZHUH WKH

GHWHUPLQHU RI KRZ VWUHDP YLGHR ZRUNV LQ RXU ZRUOG« >DQG@ VR WKDW >ZH@ GHWHUPLQHG
>RXU@ IXWXUH LQ WKH DUHD RI VWUHDPLQJ YLGHR�´ $Q\ OHJLWLPDWH QHWZRUN PDQDJHPHQW
SROLFLHV PXVW EH IUHH RI VXFK DQWL�FRPSHWLWLYH LQWHQW DQG HIIHFW� �$2/� S� ���

� 7KH ,QWHUQHW¶V SURWRFROV WKHPVHOYHV PDQLIHVW D UHODWHG SULQFLSOH FDOOHG ³HQG�WR�HQG´�
FRQWURO OLHV DW WKH HQGV RI WKH QHWZRUN ZKHUH WKH XVHUV DUH� OHDYLQJ D VLPSOH QHWZRUN WKDW LV
QHXWUDO ZLWK UHVSHFW WR WKH GDWD LW WUDQVPLWV� OLNH DQ\ FRPPRQ FDUULHU� 2Q WKLV UXOH RI WKH

,QWHUQHW� WKH FRGHV RI WKH OHJLVODWRU DQG WKH SURJUDPPHU DJUHH�

� 7KH ��� ILJXUH ZRXOG VHHP WR EH D UHDVRQDEOH HVWLPDWH RI WKH QHWZRUN FRVWV DWWULEXWHG WR

,QWHUQHW VHUYLFH LQ FDEOH FRPSDQ\ SULFLQJ� &DEOH RSHUDWRUV FKDUJH ��� IRU ,QWHUQHW VHUYLFH
ZKHQ LW LV EXQGOHG ZLWK FDEOH 79 VHUYLFH� EXW ��� ZKHQ LW ,QWHUQHW VHUYLFH LV SXUFKDVHG RQ D
VWDQG DORQH EDVLV� %DVLF FDEOH 79 UDWHV DUH DERXW ��� SHU PRQWK� RI ZKLFK DERXW ��� LV

(%',7$� DYDLODEOH IRU VHUYLFLQJ IL[HG QHWZRUN FRVWV�


